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0RVW RI WKHPRGHOV ZKLFK DUH DOUHDG\ D VPDOO QXPEHU IRU VHOHFWLRQ RI WKH RSWLPDO VSDWLDO VROXWLRQV RI WKH FRUULGRU RI OLQH
LQIUDVWUXFWXUH IDFLOLWLHV DUH EDVHG RQ WKH FULWHULD RI HYDOXDWLRQZKRVH UHOHYDQFH KDV QRW EHHQ YHULILHG$V D VHW RI FULWHULD LV D
VWDUWLQJ EDVLV IRU GHYHORSPHQW RI WKH KLHUDUFKLFDOPRGHO RI GHFLVLRQPDNLQJ IRU WKH HYDOXDWLRQ DQG VHOHFWLRQ RI WKH RSWLPXP
VSDWLDOVROXWLRQVFRUULGRUVVRLVWKHUHOHYDQFHRIWKHRSWLPDOVROXWLRQRIWKHVHOHFWHGPRGHOLVEDVHGRQVHOHFWHGFULWHULDVRPXFK
LQ TXHVWLRQ 7KLV SDSHU GHYHORSV D PRGHO IRU WKH IRUPDWLRQ RI D VHW RI FULWHULD RI HYDOXDWLRQ RI DOWHUQDWLYH VSDWLDO VROXWLRQV
FRUULGRURIWKHOLQHLQIUDVWUXFWXUHIDFLOLWLHVUHVSHFWLYHO\WKHLULGHQWLILFDWLRQGHULYDWLRQDQGJURXSLQJFODVWHULQJDQGYHULILFDWLRQ
RI WKHLU UHOHYDQFH7KHPRGHO FRQVLVWV RI WZR LQWHUUHODWHG DQG FRPSOH[ VWHSV ,Q WKH ILUVW VWHS LV IRUPHG D VHW RI SUHOLPLQDU\
FULWHULD RI GHFLVLRQPDNLQJ LQ IRXU DOVR FRPSOH[ VXEVWHSV ,Q WKH VHFRQG VWHSZLWK WKH KHOS RI VWDWLVWLFDO PHWKRGV VXFK DV
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,QWURGXFWLRQ
0DQDJHPHQW UHSUHVHQWV WKH FRQWLQXRXV HIIHFW RIPDQDJHPHQW DFWLRQV WKDW DIIHFW WKHSDUDPHWHUV RI WKH V\VWHP
DQG WKH V\VWHP OHDGV IURP RQH VWDWH WR DQRWKHU 7KH LQHYLWDEOH IROORZHU RI WKHPDQDJHPHQW SURFHVV LV GHFLVLRQ





DUH PHW WDVNV ZKHUH DOWHUQDWLYHV QHHG WR EH HYDOXDWHG E\ VHYHUDO FULWHULD ZKLFK PDNH WKH SUREOHP PXFK PRUH
FRPSOH[>@(DFKSKDVHRIWKHSODQQLQJDQGGHVLJQGHWHUPLQHWKHWZRSDUDPHWHUVWKHZLGWKRIWKHDSSURDFKWR
WKHSUREOHPDQGWKHOHYHORIGHWDLODQDO\VLV6LQFHWKHSODQQLQJDQGGHVLJQRILQIUDVWUXFWXUHIDFLOLWLHVDUHPRUHSODQH












PHHW D YDULHW\ RI FULWHULD HFRQRPLF IXQFWLRQDO WHFKQLFDO HQYLURQPHQWDO VRFLDO HWF 7KHUHIRUH ZLWKLQ WKH




DQG VRRQ ,W LV WKHUHIRUHTXLWH MXVWLILHG VFLHQWLILF VWXG\RI GHFLVLRQPDNLQJ LH WKHGHYHORSPHQWRI WKH WKHRU\RI
GHFLVLRQPDNLQJDVVHSDUDWHVFLHQWLILFGLVFLSOLQH>@7KHGHFLVLRQPDNLQJLPSOLHVVHOHFWLRQRIDQDOWHUQDWLYHWKDW
VROYHV D VSHFLILF SUREOHP ,Q WKHSUREOHPRIGHFLVLRQPDNLQJ WKHUH DUHJRDOV WREH DFKLHYHGE\ WKHGHFLVLRQ WKH
FULWHULDXVHGWRPHDVXUHWKHDFKLHYHPHQWRIWKHVHJRDOVWKHZHLJKWRIWKRVHFULWHULDWKDWUHIOHFWWKHLULPSRUWDQFHDQG





DOWHUQDWLYHV WKDW DUH XQGHU WKH LQIOXHQFH RI D VPDOOHU RU ODUJHU QXPEHU RI IDFWRUV:LWK WKH DQDO\VLV RI H[LVWLQJ
PRGHOVLQWKLVILHOGLWZDVFRQFOXGHGWKDWLQPRVWPRGHOVWKHUHDUHFHUWDLQGLVDGYDQWDJHVWKDWVLJQLILFDQWO\DIIHFWWKH
REMHFWLYLW\ RI WKH SURFHVV RI VHOHFWLQJ WKH RSWLPDO VROXWLRQV ,I WKH GHIHFWV ZRXOG EH UHPHGLHG UHVSHFWLYHO\
SHUIRUPHG DQ XSJUDGH RI VRPH PRGHOV LW ZRXOG DOORZ WR REWDLQ D FOHDUHU SLFWXUH RI LQWHUGHSHQGHQFH FULWHULD
GHSHQGLQJRQ FKRLFHRI DOWHUQDWLYHVRI WKHLU LPSRUWDQFH DQGYLFH YHUVD WKH HIIHFW RI FKRLFHRI DOWHUQDWLYH WR WKH
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$Q DSSURSULDWH VHOHFWLRQ RI FHUWDLQ FULWHULD HYHQ LI WKH\ UHDOO\ ZHUH UHOHYDQW LQGLYLGXDOO\ OHDGLQJ WR ZURQJ
VHOHFWLRQRI FHUWDLQ DOWHUQDWLYH VROXWLRQV DV DQRSWLPDO VROXWLRQ IRU D QXPEHURI UHDVRQV L WKH\ DUHQRW UHOHYDQW
HYDOXDWLRQFULWHULDLLWKH\DUHUHOHYDQWFULWHULDIRUHYDOXDWLRQRUDUHXQUHDVRQDEO\H[FOXGHGIURPWKHJURXSRIRWKHU
UHOHYDQW FULWHULD DQG  WKHUHIRUH KDYH REWDLQHG PRUH LPSRUWDQFH ZHLJKW WKDQ WKH\ UHDOO\ EHORQJ LLL DQG LI DOO
FRQVLGHUHG FULWHULD DUH UHOHYDQW GXH WR WKH ZURQJ KLHUDUFK\ DPRQJ WKHP WKH ZURQJ FOXVWHULQJ JURXSLQJ VRPH
FULWHULD UHFHLYHPRUH RWKHUV OHVV ZHLJKW RI UHDOO\ EHORQJHG RQH >@ 7KHVH SUREOHPV DUH YHU\ RIWHQ WKH FDXVH RI
HUURUV WKDWRFFXUZKHQPDNLQJSODQQLQJDQGSURMHFWGRFXPHQWDWLRQRU WKHFDXVHRIZURQJGHFLVLRQVPDGHRQ WKH






VHWRIFULWHULD+HQFH WKHUH LV WKHQHHG IRU WKHFULWHULD ILUVWRIDOOPXVWEHRSHUDWLRQDORU WRXVHRQO\ WKH9.$
0HDVXUHPHQWDQGHYDOXDWLRQRIDOWHUQDWLYHVVKRXOGVKRZKRZWKHFULWHULDKDYHZHOOGHILQHGDOOWKHSRVVLELOLWLHVIRU
DFKLHYLQJ WKH VWDWHGJRDO7KHUHIRUH LW LV DYHU\ LPSRUWDQWTXHVWLRQ LQSUDFWLFHZKHWKHURQ WKHEDVLVRI VSHFLILHG
FULWHULD LV UHDOO\SRVVLEOH WREHPHDVXUHG DQG HYDOXDWHGKRZPXFK DQ LQGLYLGXDO DOWHUQDWLYH FDQ FRQWULEXWH WR WKH
REMHFWLYHIXQFWLRQ"([LVWLQJUHVHDUFKFULWHULDIRUWKHVHOHFWLRQRIRSWLPDOVROXWLRQVRIDFRUULGRURIWKHLQIUDVWUXFWXUH
IDFLOLWLHVPDLQO\ DUH HQJDJHG LQ VHSDUDWLQJ RI VHYHUDO LQGLFDWRUV DQG GHWHUPLQLQJ WKH LQWHQVLW\ RI WKHLU LQIOXHQFH
7KHQ DOWHUQDWLYH VROXWLRQV DUH FRPSDUHG DFFRUGLQJ WR WKHVH LQGLFDWRUV DQG LV DGRSWHG WKH VROXWLRQ ZLWK WKH EHVW
PDUNV7KLVLVWKHEDVLFLGHDLQDQXPEHURIVLJQLILFDQWVWXGLHVWKDWKDYHWKXVEHHQUHDOL]HG















$OWHUQDWLYHRU RXWFRPHVRI DFWLRQV DUHGLVSOD\HGE\ D IHZRU DZKROH UDQJHRI FKDUDFWHULVWLFV6RPHRI WKHVH








OHYHO RI DFKLHYHPHQW EXW LQ WKLV FDVH IRU WKH DFKLHYHPHQW RI WKH WDUJHWV DUH XVHG FULWHULD WKDW DUH VXLWDEOH IRU
PHDVXULQJDQG LQGLUHFWO\ UHIOHFW WKHDFKLHYHPHQWRI WKH WDUJHWV ,QGHWHUPLQLQJDVHWRIFULWHULD IRUDJLYHQ WDUJHW
















:KHWKHU WKH GHFLVLRQ LVPDGH LQGLYLGXDOO\ RU LQ JURXSV DQ HIIHFWLYHZD\ RI WKH EHJDQ SURFHVV RI LGHQWLI\LQJ
FULWHULD FRQWLQXH LV REWDLQLQJ DQVZHUV WR WKH TXHVWLRQ :KDW ZLOO GLVWLQJXLVK WKH JRRG DQG WKH EDG FKRLFH RI
DOWHUQDWLYHV WR WKH SUREOHPV RI GHFLVLRQPDNLQJ"7KH DQVZHU WR WKLV TXHVWLRQ VKRXOG EH JLYHQ DV DFFXUDWHO\ DV
SRVVLEOH>@3HUVSHFWLYHVYLHZRIVWDNHKROGHUVSDUWLFLSDQWVSOD\DQLPSRUWDQWUROH7KHUHIRUHLWLVQHFHVVDU\
WR LQFOXGH WKHVDPH LQVRPHRU LQDOOVWDJHVRI WKHGHFLVLRQPDNLQJSURFHVV ,W LVHVSHFLDOO\ LPSRUWDQW WRFRQVLGHU
WKHLUSHUVSHFWLYHGXULQJWKHLPSOHPHQWDWLRQRILQIUDVWUXFWXUHSURMHFWVDVZHOODVWKHSXEOLFFRPPRQJRRG2QHRI
WKHPRVWHIIHFWLYHZD\VWRGRWKLVLVDGLUHFWGLDORJXHZLWKDOOLQWHUHVWHGSDUWLHVZKHUHWKURXJKLQWHUYLHZVRUVXUYH\V
SHUFHLYH WKHLU QHHGV UHTXLUHPHQWV FRQFHUQV DQG LQWHUHVWV $QDO\VLV RI WKH FROOHFWHG LQIRUPDWLRQ ZLOO KHOS WKH
YLHZSRLQWRILQWHUHVWHGSDUWLHVDGHTXDWHO\LQMHFWHGLQWRFULWHULDIRUHYDOXDWLQJDQGUDQNLQJRIYDULDQWVROXWLRQV:KHQ
GHILQLQJFULWHULDDJUHDWDVVLVWDQFHSURYLGHV WKH VRFDOOHGWDUJHWDQDO\VLV LH WKHDQDO\VLVRI WKHREMHFWLYHV WREH
DFKLHYHGE\VROYLQJWKHGHILQHGSUREOHPV2IFRXUVHZLWKWKHWDUJHWDQDO\VLVLWLVQHFHVVDU\WRGLVWLQJXLVKEHWZHHQ
WKHOHYHOVWRZKLFKWKHPRGHODSSOLHVHVSHFLDOO\GXHWRWKHIDFWWKDWDWWKHKLJKHUVWUDWHJLFDSDUWRIWKHREMHFWLYHV
DUH HQWHUHG FRPHV IURP WKH HQYLURQPHQW $FKLHYLQJ RI WKH JLYHQ JRDOV LV D IXQGDPHQWDO SUHUHTXLVLWH RI DQ\
GHFLVLRQPDNLQJSURFHVV*HQHUDOO\WKHUHLVDODFNRIDVWUXFWXUHGDSSURDFKWKDWZRXOGDOORZDQHIILFLHQWDQGIDVW
V\VWHPDQDO\VLVRIJRDOVDQG WKHH[SHULHQFHDQG WHDPZRUN LQDGGLWLRQ WR WKHPHWKRGRORJ\ WKHEHVWJXDUDQWHHRI
VXFFHVV,QSUDFWLFHLVYHU\RIWHQFRQIOLFWRIJRDOVDW WKHVWUDWHJLFOHYHODQGXVXDOO\KDSSHQVWKDW WKHJRDOVFRPLQJ
IURP WKH HQYLURQPHQW DUH LQ FRQIOLFW ZLWK WKH REMHFWLYHV RI ZKLFK DUH JHQHUDWHG ZLWKLQ WKH V\VWHP 7KLV
FRQWUDGLFWLRQ LV WUDQVPLWWHG WR WKH FULWHULD DQG WKH FULWHULDPRVW RIWHQ DUH LQ FRQIOLFW SRVLWLRQV7KH FRQWUDGLFWRU\
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FULWHULD DUH FRQGLWLRQHGE\ WKH SRRU VWUXFWXUHSUREOHP DQG LW FDQEH FRQFOXGHG WKDW WKHEDVLF FKDUDFWHULVWLFV RI
QRUPDO HYHU\GD\ SUREOHPV DUH FRQWUDGLFWLRQ WR GRPLQDQW FULWHULD -XVW FRQWUDGLFWLRQ FULWHULD MXVWLI\ WKH XVH RI
PXOWLFULWHULDDQDO\VLVPHWKRGVEHFDXVHWKHWUDGLWLRQDOPHWKRGVLQFOXGLQJWKHLQWXLWLYHGHFLVLRQPDNLQJFDQQRW
GHWHUPLQH WKH RSWLPDO VROXWLRQ ,Q WKLV ZD\ LV LGHQWLILHG D QXPEHU RI FULWHULD ZKLFK EHFRPH HOHPHQWV RI WKH
SUHOLPLQDU\VHWRIFULWHULD7KHVHFRQGSDUWRIWKHSUHOLPLQDU\VHWRIFULWHULDLVLGHQWLILHGRQWKHEDVLVRIH[SHULHQFH




IRU WKHHYDOXDWLRQRIDOWHUQDWLYHVROXWLRQVRIFRUULGRURI WKH LQIUDVWUXFWXUH IDFLOLWLHV >@7KHIRXUWKDQG ILQDO
SDUW RI D VHW RI SUHOLPLQDU\ FULWHULD LV GHILQHG RQ EDVLV RI WKH QHHGV H[SHFWDWLRQV LQWHUHVWV DQG FRQFHUQV E\
VWDNHKROGHUVWKURXJKVXUYH\VRULQWHUYLHZV$OWKRXJKWKHUHLVQRFOHDUO\GHILQHGUXOHRQWKHQXPEHURISUHOLPLQDU\





























PDMRULW\ VWDNHKROGHUV > @ 4XHVWLRQQDLUH PHWKRG LV RQH RI WKH PRVW FRPPRQO\ XVHG PHWKRGV IRU GDWD
FROOHFWLRQ LQ VRFLDO UHVHDUFKJURXSVRI UHOHYDQW VWDNHKROGHUV LH WKHLU UHVSHFWLYH UHSUHVHQWDWLYHV2Q WKHEDVLVRI
WKHLU ZULWWHQ UHSOLHV GDWD DUH UHVHDUFKHG DQG FROOHFWHG LQIRUPDWLRQ YLHZV DQG RSLQLRQV RQ WKH UHOHYDQFH RI WKH
FULWHULDJLYHQ LQ WKHSUHOLPLQDU\ VHW'HVFULSWLYHVWDWLVWLFVGHVFULEHVFRPSDUHDQGDQDO\]H WKHPDVVDSSHDUDQFHRI
WKHEDVLFGLVSOD\DQGQXPHULFSURFHVVLQJRINQRZQGDWD7KHUHE\DPDVVSKHQRPHQRQLVVWDWLVWLFDOO\KRPRJHQHRXV
VHW RI HOHPHQWV WKDW LV WKRVH HOHPHQWV WKDW KDYH WKH VDPH FKDUDFWHULVWLFV 6WDWLVWLFDO FROOHFWLRQ LV GHILQHG
FRQFHSWXDOO\VSDWLDOO\DQGWHPSRUDOO\7KHVWDWLVWLFDOFKDUDFWHULVWLFVDUHWKHJHQHUDOSURSHUWLHVRIWKHHOHPHQWVRIWKH
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VWDWLVWLFDO VHW DWZKLFK WKHHOHPHQWVDUHGHILQHGDV KRPRJHQHLW\RUE\ WKHPGLIIHU'HVFULSWLYHFKDUDFWHULVWLFVDUH
H[SUHVVHGE\ZRUGVUHVSHFWLYHO\VHTXHQFHGUDQNQXPHULFDOQXPEHUDQGWHPSRUDODW WKHPRPHQW'HVFULSWLRQRI












PLQLPXP ORVV RI LQIRUPDWLRQ )DFWRU DQDO\VLV DV D VHW RI VWDWLVWLFDO DQG PDWKHPDWLFDO PHWKRGV VXLWDEOH IRU WKH
DQDO\VLVRIGDWDRQWKHLQWHUFRQQHFWHGQHVVRIWKHDQDO\]HGSKHQRPHQDSURYHGWREHXVHIXOLQDOOVLWXDWLRQVZKHUHLQ
WKHUHVHDUFKHVDWWKHVDPHWLPHH[SHULHQFLQJDJUHDWHUQXPEHURIYDULDEOHVWKDWDUHLQPXWXDOFRUUHODWLRQDQGZKLFK
UHTXLUHV GHWHUPLQDWLRQ RI EDVLF VRXUFHV RI WKH FRYDULDWLRQ DPRQJ GDWD ,Q FRUUHODWLYH FRQQHFWLRQ RI SKHQRPHQD
FKDQJHVLQRQHDQGWKHRWKHUSKHQRPHQDPD\RFFXULQSDUDOOHODQGWKDWRQHLVQRWWKHFDXVHRIRWKHUVXQOLNHRIWKH
FDXVDOFRQVHTXHQWLDOFRQQHFWLRQLQZKLFKRQHSMHQRPHQDRUHYHQWLVDFDXVHRIWKHRWKHUSKHQRPHQDRIVRPHRWKHU
SKHQRPHQD HYHQWV RU FKDQJHV )DFWRU DQDO\VLV DOORZV WKH FDOFXODWLRQ RI FRUUHODWLRQ FRHIILFLHQW RU FRHIILFLHQW RI
DVVRFLDWLRQEHWZHHQYDULDEOHV7KHYDULDEOHVFRQVLGHUHGGDWDREWDLQHGE\PHDVXULQJWKHFKDQJHLQWKHSKHQRPHQDWR
EHDQDO\]HGDQGVWXGLHG ,I WKHDQDO\]HGSKHQRPHQDDUHPXWXDOO\ OLQNHG WKHQZHFDQGHWHUPLQH WKH VL]HRIHDFK
DQDO\]HG FRUUHODWLRQ SKHQRPHQD 7KLV PHDQV WKDW DV D UHVXOW RI VXFK DQDO\VLV WR JHW V\PPHWULF PDWULFHV ZLWK D
QXPEHURIFRUUHODWLRQFRHIILFLHQWV7KHQXPEHURIWKHVHFRUUHODWLRQFRHIILFLHQWVLVQQZKHUHQLVWKHQXPEHU
RIYDULDEOHV7KHFRUUHODWLRQFRHIILFLHQWVVKRZWKDW WKHVWXGLHGSKHQRPHQRQUHODWHGWRWKHOLQNVEHWZHHQVRPHDUH
OHVV UHVSHFWLYHO\PRUH)DFWRUDQDO\VLVDOORZVGHHSHUSHQHWUDWLRQ LQWR WKHPXWXDOGHSHQGHQFLHVDQG UHODWLRQVKLSV
EHWZHHQSKHQRPHQDDQGWKURXJKDVHWRIPDWKHPDWLFDODQGVWDWLVWLFDOPHWKRGVDOORZVWKDWWKURXJKDODUJHUQXPEHU
RI YDULDEOHV DPRQJ ZKLFK WKHUH LV D FRQQHFWLRQ HVWDEOLVKHV D VPDOO QXPEHU RI YDULDEOHV WKDW H[SODLQ VXFK
LQWHUFRQQHFWLRQ7KHVHEDVLFYDULDEOHVDUHFDOOHGIDFWRUV,Q7DEOHLVSUHVHQWHGWKHUHVXOWRIWKHUHVHDUFKFRQGXFWHG
GXULQJ WKH DXGLW IXQFWLRQDOLW\ RI WKH SDUWLFXODU FDVH  9DULDEOHV DQDO\]HG LQ IDFWRU DQDO\VLV DUH FDOOHG PDQLIHVW
YDULDEOHV DQG IDFWRUV WKDW DUH GHWHUPLQHG RQ WKH EDVLV RI PXWXDO UHODWLRQV PDQLIHVW YDULDEOHV DUH FDOOHG ODWHQW
YDULDEOHV7KHUHIRUH WKHPDLQREMHFWLYHRI IDFWRUDQDO\VLVLV WKDW LQVWHDGRIDODUJHQXPEHURILQWHUFRQQHFWHGDQG
GHSHQGHQW PDQLIHVW YDULDEOHV WKDW KDYH UHVXOWHG IURP DQRWKHU UHVHDUFK LGHQWLI\ D VPDOO QXPEHU RI PXWXDOO\
LQGHSHQGHQW ODWHQW YDULDEOHV WKDWPLJKW H[SODLQ WKHPXWXDO UHODWLRQV RIPDQLIHVWHG YDULDEOHV7KHUH DUH WZR EDVLF
VWUDWHJLHVIRUWKHXVHRIIDFWRUDQDO\VLVH[SORUDWRU\DQGFRQILUPDWRU\IDFWRUDQDO\VLV
7DEOH7KHSHUFHQWDJHYDULDQFHRIWKHUHVXOWVRIWKHIDFWRUDQDO\VLVIRUWKHWKHRUHWLFDOPRGHOFULWHULD
)DFWRUV &KDUDFWHULVWLFURRWWRWDO 3HUFHQWDJHRIYDULDQFH &XPXODWLYHSHUFHQWDJHRIYDULDQFH
)6RFLRHFRQRPLF   
)7UDIILFH[SORLWDWLRQ   
),QYHVWPHQWFRQVWUXFWLRQ   
)6SDWLDOXUEDQ   
)(FRORJLFDO   
([SORUDWRU\IDFWRUDQDO\VLVHVWDEOLVKHVEDVLFIDFWRUVRUVRXUFHVRIYDULDWLRQDQGFRYDULDWLRQDPRQJWKHDQDO\]HG
YDULDEOHV DQGZLWK D FRQILUPDWRU\ IDFWRU DQDO\VLV LV FDUULHGRXW DQREMHFWLYH WHVW RI D FHUWDLQ VWUXFWXUDOPRGHO RU
WKHRU\5HVHDUFKHUDUHVWDUWLQJIURPSUHIRUPXODWHGPRGHOK\SRWKHVHVRU WKHRULHVDERXW WKHVWUXFWXUHRI WKHPDLQ
VRXUFHVRIYDULDWLRQDQGFRYDULDWLRQEHWZHHQDQDO\]HGYDULDEOHVDQGWHVWWKDWPRGHODK\SRWKHVLVRUWKHRU\)RUWKH
SXUSRVHV RI WKLV VXUYH\ZDV XVHG WKHPHWKRG RI FRQILUPDWRU\ IDFWRU DQDO\VLV 7KH WHUP YDULDEOH KHUHPHDQV WKH
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FULWHULRQVXEFULWHULRQRULQGLFDWRU7KHPDLQDLPRIWKHDSSOLFDWLRQRIIDFWRUDQDO\VLVLVUHIOHFWHGLQWKHYHULILFDWLRQ
DQGUDWLRQDOL]DWLRQRIWKHVHWRIWKHRUHWLFDOPRGHOVRIFULWHULDVXEFULWHULDIRUWKHHYDOXDWLRQRIDOWHUQDWLYHFRUULGRUV




7DEOH  $V DQ HQWU\ LQ D IDFWRU DQDO\VLV ZDV XVHG WKH YDULDEOHV LQ WKH TXHVWLRQQDLUH D WRWDO RI  YDULDEOHV
WKHRUHWLFDOPRGHOFULWHULD:LWKWKHPHWKRGRIIDFWRUDQDO\VLVRISULQFLSDOFRPSRQHQWVDQGDSSOLFDWLRQRIRUWKRJRQDO




DVVHVVLQJ WKH LQWHUQDO FRQVLVWHQF\ RI WKH UHVXOWV ZKLFK IRU D FRPSOHWH PRGHO RI  YDULDEOHV ZDV 
6XEVHTXHQWO\ ZDV PDGH D IDFWRU DQDO\VLV RI WKH 1  UHVSRQGHQWV 7KH SULQFLSDO FRPSRQHQW DQDO\VLV ZHUH
H[WUDFWHG VWDWLVWLFDOO\ VLJQLILFDQW IDFWRUV LQ WKH VSDFH YDULDEOHV RI WKH WKHRUHWLFDO PRGHO ZLWK RUWKRJRQDO URWDWLRQ







UHVXOWV WKH VHFRQG  WKH WKLUG  WKH IRXUWK  DQG WKH ILIWK IDFWRU RI  RI WKH WRWDO
YDULDQFH RI WKH UHVXOWV,Q 7DEOH  LV VKRZQ WKH SDUW RI URWDWHG FRPSRQHQWV PDWUL[ VKRZLQJ WKH YDULDEOHV RI











) ) ) ) )
)6RFLRHFRQRPLFFULWHULD
([FKDQJHRIUHDOHVWDWHYDOXHV     
&KDQJHLQWKHGWUXFWXUHRIHPSOR\PHQW     
$JULFXOWXUHGHYHORSPHQW     
,QFUHDVHTXDOLW\RIOLIH     
7RXULVPGHYHORSPHQW     
,QFUHDVHRIDQQXLWDQWSRWHQWLDORIWKHODQG     
3UHYHQWLRQRIRXWIORZRIWKHSRSXODWLRQ     
)7UDIILFH[SORLWDWLRQFULWHULD
&RVWVRIDFFLGHQWV     
1XPEHURIWUDIILFDFFLGHQWV     
$QQXDORSHUDWLQJFRVWVRIXVHUV     
$QQXDOWUDYHOWLPHRIXVHUV     
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&RQFOXVLRQ
8QOLNH DOWHUQDWLYHV WKDW DUH SUHGHILQHG DWWULEXWHV FULWHULD VXEFULWHULD LQGLFDWRUV VWLOO DUH LQGHSHQGHQWO\
FKRRVHQDQGIRUPXODWHG7KLVPHDQVWKDWWKHLUFKRLFHLVVXEMHFWLYHEHFDXVHWKHVHWRIDWWULEXWHVUHIOHFWRXULQGLYLGXDO
DWWLWXGHUHSHFWLYHO\UHYHDOVRXUVSHFLILFJRDOVWKDWZHZDQWWRDFKLHYHZLWKWKHGHFLVLRQPDNLQJ7KHUHIRUHWKHVHW
RIDWWULEXWHVZLOOEHGLIIHUHQW IRUHDFKRIXVDQGZLOOYDU\ LQQXPEHUDQGFRQWHQWEXWDOVR LQ LPSRUWDQFH WKDWZH
DWWULEXWH WR WKHP :KHWKHU WKH GHFLVLRQ LV PDGH LQGLYLGXDOO\ RU LQ JURXSV HIILFLHQW ZD\ LQ WKH SURFHVV RI
LGHQWLILFDWLRQFULWHULDLVREWDLQLQJDQVZHUVWRWKHTXHVWLRQ:KDWZLOOGLVWLQJXLVKWKHFKRLFHEHWZHHQJRRGDQGEDG






DQG IDFWRU DQDO\VLV SURYHG WR EH DQ H[FHOOHQW PHFKDQLVP IRU GHWHUPLQLQJ WKH UHOHYDQFH RI WKH FULWHULD DQG WKH
YDOLGDWLRQVWUXFWXUHIRUPHGE\DVHWRIFULWHULDDVGHVFULEHGLQWKHZRUN7KLVPHWKRGFKHFNVWKHUHOHYDQF\RIFULWHULD
WKDWFDQEHXVHGLQYDULRXVILHOGVRIVFLHQFHDQGSUDFWLFH
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